"Thomson ONE for Investment Management" package, enabling companyrelated data to be accessed via one application. WS provides company accounts data, and I/B/E/S provides data on analysts' forecasts; both provide data relating to the dates of final earnings announcements. The relevant I/B/E/S date is labelled "IBH.EPS.Actual Report Date"; the WS date is identified as data item W05905.
Our investigation focuses on earnings announcement dates in the I/B/E/S and WS databases, and on analysts' earnings forecasts of UK companies' impending end-of-fiscal-year earnings announcements in the I/B/E/S database (item "FYR1"). These forecasts are provided primarily in the form of incorrect (and, of these, 74% were later than the true date). We also compared I/B/E/S and WS dates for S&P100 companies' final earnings announcements between January 1999 and December 2008 and these showed a discrepancy rate of 13%. Two thirds of these were 6 days or more, with a maximum discrepancy of 384 days.
Third, when the I/B/E/S announcement date is later than the true report date, it is possible for the forecasts also to be dated after the true report date. Analysts can therefore appear to be forecasting earnings per share after the actual figure has been made public. This is particularly evident in the daily summaries of forecasts, which are available from 22 July 2004 for UK companies. Examples of these "retrospective" forecasts are given in section 3.
Analysts' forecasts and year-end earnings announcement dates play a crucial role in accounting and finance research in general, and in event studies and implied cost of capital estimation in particular. Inaccuracies in either can distort the results of such studies in a number of ways. Firstly, merely by introducing noise into regressors, incorrect event dates may cause important parameter estimates to be biased towards zero. Nor will the standard practice in earnings-announcement event studies, of setting an event window of a few days (often two or three) around the announcement date, solve this problem, as we find that 72% of the I/B/E/S dates are out by more than three days.
Secondly, because the majority of reported dates are late, studies looking for evidence of post-announcement drift are unlikely to find it, even if it does exist; while true post-announcement drift may wrongly be ascribed to preannouncement information leakage. Thirdly, studies which obtain the true announcement date from a source other than I/B/E/S (WS, for example) and then identify what appear to be the final forecasts made before that date, are likely to report greater inaccuracy and more disagreement (a higher variance) in those forecasts than was truly the case.
The nature and scale of the inaccuracies in the data which our study reveals suggest that these distortions could be serious. The rest of this note presents the detail of data sources and the sample used (section 1), an analysis of announcement dates (section 2) and an analysis of forecasts (section 3). We conclude in section 4. Table 1 shows the data sources we used. We have a total of 2,041 announcement dates for the 265 companies but we could not compare them all with WS and I/B/E/S, since not all the companies were available in these databases. 22 were not available in I/B/E/S but were available in WS; 20 were not available in WS but were available in I/B/E/S; two were not available in either.
DATA SOURCES AND SAMPLE

Data sources
( Table 2 shows details of the comparison among WS, the I/B/E/S database and hand-collected announcement dates for UK companies. It shows a discrepancy rate of 22% between the two T1B databases, and an error rate (i.e. incorrectly reported dates) of 24% in I/B/E/S and 8% in WS. A similar comparison between the T1B databases for the S&P100 companies (detail not reported here, but available from the authors on request) showed a discrepancy rate of 13%.
ii) Analysis of US companies (comparison of WS and I/B/E/S)
COMPARISON OF ANNOUNCEMENT DATES
As reported above, 97% of the incorrectly-reported I/B/E/S dates were later than the true date, while 74% of the Worldscope ones were later (again, detail is not shown here but is available from the authors on request). 
ANALYSTS' FORECASTS: 'CASE STUDIES' OF ERRORS
In this section we illustrate the nature of the inaccuracies we have uncovered with three examples. In all cases the forecasts apparently continue to be made for some time after the true announcement date. Details are shown in table 4. 
CONCLUSIONS
LMM have questioned the reliability of the historical I/B/E/S database. Their concerns relate to the changes between different downloads of the US analyst stock recommendations. This note also questions the reliability of the I/B/E/S database -and, to a lesser extent, WS announcement dates -raising doubts about the internal consistency and accuracy of a particular download, rather than about consistency across different downloads. Our findings, like those of LMM, raise serious concerns about research that has used these databases, and, of course, about any future research, until the databases are corrected. 
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